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1- Overview Macroecondmico

Mercados emergentes sao pressionados pelo novo cenario global; no Brasil, o Banco Central iniciou o
ciclo de redugao de taxas de juros

Internacional

Nos EUA, o resultado das elei¢Ges presidenciais com a vitéria de Trump deve provocar grandes alteragdes na politica
econdmica, principalmente a redugdo de impostos. O efeito liquido do estimulo fiscal é expansionista, em uma
economia que ja estd préxima ao pleno emprego. Isto vai contribuir para a tendéncia de alta nos juros americanos,
pressionando as moedas e juros nos paises emergentes.

Na América Latina, a economia mexicana é a mais vulnerdvel, com as incertezas relacionadas as politicas
protecionistas a serem adotadas pelo novo governo. Paises como Argentina e Coldmbia, com maior fragilidade no
balango de pagamentos, também s3o mais vulneraveis.

Na Europa, a economia continua crescendo a um ritmo ainda fraco. Os maiores riscos estdo relacionados a politica.
A projecdo de PIB para a zona do euro é um crescimento de 1,5% em 2016 e 1,3% em 2017.

Na China, a economia tem apresentado uma estabilidade no crescimento, por volta de 6,5% ao ano. Uma “guerra
tarifaria” entre EUA e China é um risco, mas pouco provavel.

Brasil

O Banco Central iniciou em outubro o ciclo de corte de juros, com uma redugdo de 25 bp na taxa Selic, para 14% a.a.
O ritmo da atividade econémica decepcionou no 32 trimestre, com alguns setores da economia revertendo o
crescimento registrado nos Ultimos meses. Embora a produgdo industrial tenha aumentado em setembro, a alta ndo
compensou a queda do més anterior. As vendas no varejo no conceito ampliado (que inclui veiculos e material de
construgdo) declinaram 2,7% no 32 trimestre. O indice de confianga do empresario industrial caiu 1,8% em outubro
e o mercado de trabalho permanece fraco. Apesar destes dados, os indicadores antecedentes e fundamentos
continuam sugerindo uma melhora da atividade econdémica.

A reforma fiscal continua avangando. Apds a aprovagdo no Congresso da medida que estabelece um teto para o
crescimento dos gastos publicos (que ainda sera apreciada no Senado), o governo deve enviar ao Congresso até o
final do ano uma proposta de reforma da Previdéncia.

A inflagdo continua sua trajetdria de baixa. O IPCA subiu 0,26% em outubro, acumulando 7,87% em 12 meses,
versus 8,48% no més anterior.

2011 | 2012 2015 | 2016(f) | 2017(f)
Real GDP growth 3,9% 1,9% 3,0% 0,1% -3,8% -3,4% 1,1%
Unemployment rate (PNADC) —avg. N/A N/A 7,2% 6,8% 8,3% 11,3% 12,4%
Consumer Price Inflation (IPCA) 6,5% 5,8% 5,9% 6,4% 10,7% 6,8% 4,9%
Interest Rate (Selic) - eop 11,00% 7,25% 10,0% 11,75% 14,25% 13,75% 10,75%
Exchange Rate (BRL/USD, eop) 1,88 2,04 2,35 2,66 3,90 3,22 3,40
Trade Balance (USD bn) 27.6 17,3 0,3 6,5 17,7 48,0 450
Current account (USD bn) -77.0 -74.1 -74,8 -103,6 -58,9 -19,0 -26,0
Foreign direct investment (USD bn) 66,7 65,3 64,0 96,9 751 65,0 70,0
Primary fiscal result (%GDP) 3,1% 2,4% 1,9% -0,63% -1,9% -2,6% -2,2%
Gross public sector debt (%GDP) 51,3% 53,8% 51,7% 57,2% 66,2% 71,9% 76,8%

Fontes Macroeconomia: Itau, Bradesco, HSBC. Santander, Citibank, Relatério Focus do Banco Central
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2- Portfolio de Investimentos —

(BRL mio)

Fixed Income
Asset Manager

& Funds i

Composed
BNP Paribas - 188,8 -
BBM - - -
Bradesco
BRZ - - -
Itau -
Oceana - - -
Pollux - - -
Safra - - -
Santander - - -
BlackRock - - -
Vinci Partners - - -
BR Plural - - -

326,4 378,6 272,9

ALM IMA-S

Total

0,3%0,1%_0.3%

Allocation per asset manager

por gestor e por classe de ativo

Structured Equities
Hedge  long& IBrX  Dividends VLI Offshore
Funds Short wth
= 1,9 - = 1,1 =
2,3 - - - - -
- - 1,0 - - -
- - - - 1,9 -
- - - - - 2,0
- 1,7 2,7 - - -
- - - - 2,0 -
3,5 - - - - -
- 3,0 - - - -
- - - - - 0,9
- = = 2,0 0,0 -
- - - - 1,6 -
5,7 6,6 3,7 2,0 6,7 2,9
0,5%_0,3% _1,0%
’ ’ ’ 0,4%
mBNP Paribas 089 1,0% //
,0%
BBM
m Bradesco
BRZ 40,2%
= [tau 55,7%
mQceana
Pollux

Allocation per segment (not included ALM)

3- Portfolio de Investimentos — alocagao por perfil de investimento

Total
S %
191,8 19,1%
2,3 02%
463,9 46,1%
1,9 0,2%
3282 32,6%
44  0,4%
2,0 0,2%
3,5 03%
3,0 0,3%
09 0,1%
2,0 0.2%
1,6 0,2%
1.005,5 100%
IMA-S
Ima -
Composed

m Hedge Funds

mlong & Short

= |BrX

m Dividends
Value / Growth
Offshore

Period

Allocation by profile (BRL mio)

ALM Super Conservative Conservative Moderate Aggressive
Nov-15 307,7 378,1 118,3 83,2 3,4
Dec-15 309,2 381,3 120,0 83,5 3,4
Jan-16 312,1 387,0 123,2 84,5 3,4
Feb-16 315,5 391,3 124,5 86,2 3,6
Mar-16 319,8 396,6 128,3 91,2 3,8
Apr-16 311,6 479,6 99,9 60,6 2,6
May-16 313,1 485,9 100,1 59,4 2,6
Jun-16 320,3 486,4 100,7 60,6 2,7
Jul-16 322,5 490,3 103,0 62,5 2,8
Aug-16 324,7 4944 105,5 63,4 2,9
Sep-16 326,2 498,9 107,6 64,2 2,9
Oct-16 326,4 377,8 211,0 83,5 6,8
Portfolio in BRL million
0,7%
1.050 so1 1000 1006
1.000 061 971 981 32,5%

050 - 021 040 954

900 891

850

800 -

NI o N © o ° o IN N N N o

o & S & )é\' « P @ & v§ @{SX ?\« 5\)\' ?9':5 %L,}; O(}’ 37,6%

Total

890,8
897,5
910,2
921,2
939,7
954,3
961,2
970,7
981,2
990,9
999,7
1.005,5

ALM

Super

Conservative
m Conservative

m Moderate

Aggressive
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4- Performance

Profile Nov-15 Dec-15 Jan-16 Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 YTD Last 12m Last 24m
ALM 117% 154% 1,47% 1,70% 1,88% 1,48% 0,95% 1,17% 1,16% 1,13% 0,92% 0,64% 13,23%  16,31% 31,34%
Super Conservative 0,98%  1,20%  1,07% 0,93% 1,12% 1,11% 1,09% 1,16% 1,12% 1,23% 1,14% 1,07% 11,61%  14,06% 28,67%
Conservative 0,84%  1,22%  2,32% 1,60% 2,77% 2,71% 0,48% 1,62% 1,49% 1,11% 1,68% 1,01% 18,10%  20,54% 30,86%
Moderate 0,47% 0,49% 1,03% 1,95% 3,97% 3,04% -0,24% 1,46% 2,78% 1,04% 1,37% 1,84% 19,74% 20,90% 27,36%
Aggressive 0,18%  0,01%  0,50% 2,18%  4,92% 3,33%  -1,30% 2,10% 3,59% 0,85% 1,03% 2,70% 21,61%  21,83% 23,11%

Outubro 2016 Ultimos 12 meses

ALM | 0,64% ALM 16,31%
Super Conservative 1,07% Super Conservative 14,06%
Conservative 1,01% Conservative 20,54%
Moderate 1,84% Moderate 20,90%
Aggressive 2,70% Aggressive 21,83%
T T T T T | T T T T T |
0,0% 05% 1,0% 15% 20% 25% 3,0% 0% 4% 8% 12% 16% 20% 24%

Segment Nov-15 ~ Dec-15 Jan-16  Feb-16  Mar-16  Apr-16  May-16  Jun-16  Jul-16  Aug-16 ~ Sep-16  Oct16 ~ YTD  Last12m  Last24m
ALM 117%  1,54%  1,47% 1,70%  1,88%  1,48%  095%  1,17% 1,16%  1,13%  0,92%  0,64% 1323%  16,31% 31,34%
Fixed Income
- IMA-S 0,98%  121% 1,08%  094%  1,12%  1,11%  1,10%  1,17% 113% 124%  1,14% 1,08% 11,70% 14,16% 28,90%
- IMA- Composed * 0,85% 1,22% 2,41% 1,65% 2,91% 2,78%  046%  1,68%  1,49%  1,09%  1,69%  099% 1851%  20,99% 31,25%
Structured
- Hedge Funds 1,18%  1,00% 1,54% 099%  0,40%  2,18%  0,85%  0,41%  1,64%  1,10% 1,94%  1,71% 1351% 1599% 33,88%
- Long & Short 0,48%  1,40% 098%  091%  1,15%  1,69%  1,56%  1,14%  170% 237%  1,41% 171% 1561% 17,80% 30,27%
Equities
- IBrX -1,84% -2,82% -502% 547% 13,15% 6,86%  -7,19%  525% 11,24% 0,88%  0,45%  9,63% 46,21%  39,48% 19,91%
- Dividends -1,00% -1,79% -0,09% 0,77%  850%  6,19% -257% 2,34% 7,47% 0,60% 0,03%  4,56% 30,78%  27,15% 27,62%
- Value / Growth 1,36% -051% -0,83% 258% 545%  4,87% -3,85%  3,81% 10,99% 0,88% -0,46% 10,37% 38,12%  39,29% 34,07%
- Offshore 045% 028% -6,21% -0,82% -3,84% -3,08%  6,16% -13,46% 4,60% 0,29%  0,11% -3,04% -18,89% -1830%  -2,10%

Indicator Nov-15 Dec-15 Jan-16 Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 YTD Last 12m Last 24m
CDI (interbank deposit) 1,06% 1,16% 1,05%  1,00%  1,16%  1,05%  1,11% = 1,16%  1,11% 1,21% 1,11%  1,05% 11,58%  14,06% 28,63%
IMA-S 1,06% 1,16% 1,05% 098%  1,12%  1,04%  1,10% = 1,16%  1,11%  1,21%  1,08%  1,04% 11,45%  13,93% 28,52%
IMA-Geral ex-C 1,00%  1,02% 2,02%  162%  3,35% 291%  0,38%  1,79%  1,65%  1,04%  1,59%  0,98% 18,71% 21,13% 30,90%
IMA composed ** 0,88% 1,19% 243% 158% 2,80%  259%  050%  1,61%  1,44% 105% = 1,57% 090% 17,87%  20,29% 31,41%
50%IMA-S+50%IMA-B 1,04%  1,34%  1,48%  162%  3,21%  2,48%  050%  1,54%  1,81%  1,05%  1,33%  0,84% 17,11%  19,94% 31,23%
Ibovespa -1,63% -3,93% -6,79% 591% 16,97%  7,70% -10,09% 6,30% 11,22% 1,03%  0,80% 11,23% 49,77%  41,55% 18,85%
IBrX -1,66% -3,79% -6,25% 529% 1541% 7,14% -9,41%  6,48% 11,31% 1,12%  0,60% 10,75% 47,66%  39,71% 19,02%
DIV -7,60% -3,75% -9,53% 8,13%  20,60% 12,39% -11,84% 7,69% 12,71% 1,88% -0,27% 14,87% 6558%  47,26% 4,03%
Saving Accounts 0,66% 0,70% 0,64% 059% 0,72%  0,64%  069% 0,74% 0,72% 0,75% 0,67% 063% 7,00%  846% 17,08%
usD -0,22% 1,41% 3,53% -156% -10,57% -3,04%  4,18% -10,72% 0,91% 0,04%  0,18% -2,01% -18,53% -17,56%  30,15%
CPI (IPCA) 1,01% 0,96% 1,27% 090% 043% 061% 0,78%  0,35% 0,52% 044% 0,08% 0,26% 578%  7,87% 18,58%
IGP-DI (FGV) 1,19% 044% 1,53% 0,79% 043%  036%  1,13%  1,63% -0,39% 043% 003% 0,13% 6,24%  7,99% 19,41%
MSCI World (BRL) -0,88% -0,48% -2,73% -251% -4,74% -1,70% = 4,42% -11,86% 509% -0,09% 0,54% -3,98% -17,16% -18,28%  28,84%
Actuarial Target * 153% 0,77%  1,86%  1,12% 0,76%  0,69%  1,46%  1,97% -0,06% 0,76%  0,36%  0,46% 9,77%  12,31% 29,15%

1IGP-DI + 4% p.y.
* Weighted Performance
** 20% IMA-S + 14,4% IRF-M1 + 25,6% IRF-M1+ + 30% IMA-B5 + 10% IMA-B5+

Em outubro, o prego dos ativos no mercado doméstico continuaram em alta. A bolsa de valores subiu 11,2% em reais e
13,6% em ddlar. O real valorizou 2,0% em relagdo a moeda americana. O risco-pais, medido pelo CDS de 5 anos,
aumentou 1 p.p. e encerrou o més em 274 bps.
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5- Renda Fixa

ALM Nov-15 Dec-15 Jan-16 Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 YTD Last 12m Last 24m

Bradesco 1,17% 154% 1,47% 1,70% 188% 148% 095% 1,17% 1,16% 1,13% 092% 0,64% 13,23% 16,31%  31,34%
Benchmark: Target 1,53% 0,77% 1,86% 1,12% 0,76% 0,69% 146% 197% -0,06% 0,76% 0,36% 0,46% 9,77% 12,31%  29,15%

Fixed Income:

IMA-S Nov-15 Dec-15 Jan-16 Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 YTD Last 12m Last 24m
BNP Paribas 095% 1,26% 1,06% 088% 1,05% 1,10% 1,13% 1,18% 1,13% 123% 1,14% 1,11% 11,58% 14,06% 28,89%
Itadi 1,02% 1,16% 1,10% 1,01% 1,20% 1,13% 1,07% 1,16% 1,13% 124% 1,15% 1,04% 11,74% 14,18% 28,75%

Benchmark: IMA-S  1,06% 1,16% 1,05% 098% 1,12% 1,04% 1,10% 1,16% 1,11% 121% 1,08% 1,04% 11,45% 13,93%  28,52%

Fixed Income:

IMA composite Nov-15 Dec-15 Jan-16 Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 YTD Last 12m Last 24m
Bradesco 0,87% 127% 2,36% 166% 290% 2,88% 0,46% 1,72% 152% 1,08% 1,73% 1,02% 18,72% 21,27% 31,84%
ltat 0,84% 1,18% 247% 164% 291% 2,69% 045% 1,65% 146% 1,11% 166% 096% 1831% 20,71%  30,65%
mzznn:?):)iite - 088% 1,19% 243% 158% 2,80% 259% 050% 161% 144% 105% 157% 090% 17,87% 20,29%  31,41%
Eg;;;u;i?]d Nov-15 Dec-15 Jan-16 Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 YTD Last 12m Last 24m
ARX 0,78% 0,14% 150% 0,32% 227% 1,78% = = = = = = 5,99% 6,97% 19,77%
BBM 1,66% 0.88% 097% 0,96% -2,03% 1,57% 0,67% 0,67% 2,02% 1,22% 2,18% 1,66% 10,27% 12,99% 29,50%
Safra 1,02% 2,48% 2,48% 2,03% 119% 2,77% 0,97% 0,25% 1,40% 1,02% 1,79% 1,74% 16,75% 20,87% 44,86%
Benchmark: CDI 106% 1,16% 1,05% 1,00 1,16% 1,05% 1,11% 1,16% 111% 121% 1,11% 1,05% 11,58% 14,06%  28,63%
ftor:gct; rse:(:)l’t Nov-15 Dec-15 Jan-16 Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 YTD Last 12m Last 24m
BNP Paribas 0,62% 1,92% 0,20% 1,15% -0,43% 2,04% 1,32% 0,64% 241% 1,62% 1,32% 291% 13,72% 16,62% 27,02%
Oceana 0,15% 1,18% 0,96% 1,60% 248% 1,79% 189% 153% 092% 1,77% 141% 1,49% 16,68% 18,23%  30,76%
Santander 0,79% 1,19% 1,73% -0,18% 092% 143% 148% 115% 1,81% 3,11% 147% 1,09% 14,91% 17,20%  31,57%

Benchmark: CDI 106% 1,16% 1,05% 1,000 1,16% 1,05% 1,11% 1,16% 1,11% 121% 1,11% 1,05% 11,58% 14,06%  28,63%

* IMA-Composite (20% IMA-S + 14,4% IRF-M1 + 25,6% IRF-M1+ + 30% IMA-B5 + 10% IMA-B5+) since January 2015. Previous benchmark was IMA-G ex-C
Benchmark: Target = Actuarial Target

Juros Nominais — No Brasil, os dados de atividade ndo param de Curva de Juros Nominais

surpreender negativamente, o que coloca em xeque a expectativa de

. . ;. . 16,75% ‘ ‘ " .
crescimento superior a 1,5% para 2017, cenario-base da equipe ig,ggg@ - —
A . 122
econémica e absolutamente fundamental para o cumprimento da 16.00%
137
meta fiscal do préximo ano. A inflagdo parou de surpreender 1230%
positivamente nos dados de alta frequéncia e o componente de 13:99%
. . 14,50%
servicos mostrou estabilidade. Nesse contexto, o Copom optou por 1425%
« e . ;. U0
iniciar o ciclo de afrouxamento monetdrio com um corte de 25 bps na 13,75% |
/207 1N
Selic, expectativa da maioria do mercado. Diante desse cendrio, a 1325 1°
curva de juros acentuou sua inclinagdo negativa, com as taxas de 1 1303%
P . 12,25% “w -
ano estaveis e as de 5 anos caindo 25 bps. 12,00% *——e < .
1,75%
11,50%
Juros Reais - A performance dos juros reais voltou a desapontar, com 11.25% e —————
r T T T T T T T T T T 1
os papeis abrindo levemente em outubro, e as inflagdes implicitas ao 5 5 32 3 3R R &= ¥
longo da estrutura até 10 anos permanecendo ao redor de 5%, nivel E 2 5 2 5 2 § 3 35 2 3§
préximo ao minimo histérico. Apdés o Copom, as NTNB-s o . . o
e 30 ez 15 w31 /35016 w—llle—30/5e1/16 31/out/16

intermediarias abriram quase 20 bps e as inflagdes implicitas cairam

na mesma maghnitude. Curva de Juros Reais

Crédito Privado — Em outubro, houve uma melhora expressiva no 7,50%
volume de emissdo de titulos privados no mercado primario. Ainda 7,25%
com um mercado resiliente, esse volume ficou concentrando na 7,00%
oferta de debéntures da NCF ParticipagGes. No segmento financeiro, —

:

teve a oferta de LF do Banco RCI.

6,50%

6,25%
Dentro deste contexto, outubro foi um excelente més para os fundos 6,00% !
de renda fixa da Previ Novartis, com todos os fundos batendo seus 5.75%
respectivos benchmarks. Destaque novamente para o fundo do BNP

com estratégia Long & Short, superando o CDI em quase 2 p.p. 2,20%

T T T T T T T T T T T T T T T 1
M~ o0 O © = &N M M = O O VI O W O
A A AN NN NSNS M Mo S oS on N
=SS TESSSEESESSS
m m ’E o i} m o o
E W EwmWE®SETESG®a@®©ETG®SES® E
g 3] (dezf15 emgem3]ago/16 s=le=30/5e116 31 out/16

Fontes: Itad, BRAM, BNP, Santander, Citibank, Western, Sul América
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6- Renda Variavel
Equities:
0% Nov-15  Dec-15  Jan-16  Feb-16  Mar-16  Apr-16 May-16  Jun-16 Jul-16  Aug-16  Sep-16  Oct-16 YTD Last12m  Last24m
Bradesco -1,66% -3,77% -4,61% 4,75% 11,79% 7,05% -9,71% 4,94% 12,38% 0,11% 0,03% 11,53% 42,20%  34,58% -4,36%
Oceana -2,02% -1,85% -546% 6,23% 1456% 6,63% -4,47% 559%  9,98% 121% 0,63% 8,93% 51,00%  45,20% 26,57%
Benchmark: IBrX -1,66% -3,79% -6,25% 529% 1541% 7,14% -941% 648% 1131% 1,12% 0,60% 10,75% 47,66% 39,71%  19,02%
Equities:
Dividends Nov-15 ~ Dec-15  Jan-16  Feb-16  Mar-16  Apr-16 May-16  Jun-16 Jul-16  Aug-16  Sep-16  Oct-16 YTD Last12m  Last24m
BTG Pactual -1,59% -2,05% -1,06% - = - = - - - - - -1,06% -4,64% -4,93%
Vinci Partners -047% -155% 0,75% 0,77% 850% 6,19% -257% 2,34% 7,47% 0,60% 0,03% 4,56% 31,89%  29,23% 30,03%
Benchmark: IDIV -7,60% -3,75% -953% 8,13% 20,60% 12,39% -11,84% 7,69% 12,71% 1,88% -0,27% 14,87% 6558%  47,26% 4,03%
=G TS Nov-15  Dec-15  Jan-16  Feb-16  Mar-16  Apr-16 May-16  Jun-16 Jul-16  Aug-16  Sep-16  Oct-16 YTD Last12m  Last24m
Value / Growth
BRZ 0,73% 0,18% -1,19% 2,76% 652% 4,34% -289% 2,77% 859% 054% 047% 10,36% 36,34%  37,59% 27,01%
Pollux 0,03% -1,15% -1,09% 2,69% 4,29% 540% -4,65% 6,10% 12,81% 1,14% -1,04% 11,60% 42,32% 40,72% 38,49%
Vinci Partners 319% -057% -0,26% 2,31% 544% 505% -3,83% 1,70% - - - - 10,54% 13,42%  10,02%
BNP Paribas - - - - - - - - - - -0,21% 3,77%  3,55% 3,55% 3,55%
BR Plural - - - - = - = - - - -1,78% 13,55% 11,52%  11,52% 11,52%
Benchmark: IBrX -1,66% -3,79% -6,25% 529% 1541% 7,14% -9,41% 6,48% 11,31% 1,12% 0,60% 10,75% 47,66%  39,71% 19,02%
Equities:
Offshore Nov-15  Dec-15  Jan-16  Feb-16  Mar-16  Apr-16 May-16  Jun-16 Jul-16  Aug-16  Sep-16  Oct-16 YTD Last12m  Last24m
FoF ltat 0,45% 0,28% -6,21% -0,82% -3,84% -3,08% 6,16% -13,46% 4,99% 0,58% 0,09% -2,93% -15,23% -14,73% -0,99%
BlackRock = = = = = = = = 3,82% -0,27% 0,17% -3,26% 0,33% 0,33% 0,33%
Benchmark:

- 0% - % - 0% - % - % - o 0% - 0 o o 0 o o 0% - 06 - ) 9
MSCI World (BRL) 0,88% -0,48% -2,73% -251% -4,74% -1,70% 4,42% -11,86% 5,09% -0,09% 054% -3,98% -17,16% -18,28%  28,84%

3Sinu:e September 2014
* Equities Offshore All periods since April 15

No Brasil, o Ibovespa encerrou outubro com alta de 11,23%, aos 64.924 pontos. Os demais indices internacionais variaram: S&P500 -
1,94% (USD), Euro Stoxx + 1,77% (EUR) e Nikkei + 5,93% (JPY). Nas commodities, o petrdleo tipo Brent fechou em USD 48,30 (-1,55% no
periodo) e o minério de ferro em USD 64,38 (+ 15,25% no més). O fluxo liquido por parte dos investidores estrangeiros registrado na
Bovespa foi positivo em outubro, aumentando em BRL 4,4 bilhdes, e acumulando um saldo positivo de BRL 17,5 bilhdes em 2016.

No front politico, a aprovacdo da PEC 241 (teto dos gastos) pela Camara dos Deputados foi uma vitéria expressiva do governo,
mostrando a sua boa articulagdo entre os parlamentares até agora. No entanto, novas dela¢Ges da operagdo Lava Jato poderdo atingir
figuras importantes da base governista, dificultando a votagdo das préximas propostas. Na bolsa, destaque positivo para as acGes da
Vale, Petrobras e Siderurgicas. O setor Financeiro e Energia Elétrica também ajudaram a alta da bolsa. Consumo Basico e Bens de
Capital foram os destaques negativos no més.

O prego do petrdleo caiu devido as incertezas com relagdo ao acordo para reduzir/congelar a produgdo atual de petrdleo, anunciado
pela OPEP em outubro. Agora, os investidores esperardo por novidades na préxima reunido, que ocorrera no final do més.

A forte alta da bolsa no més de outubro impactou positivamente os fundos de renda variavel da Previ Novartis que, mesmo com alguns
fundos ndo superando seus benchmarks, tiveram uma performance muito positiva. Destaque para o fundo da BR Plural, que acabou de
entrar na carteira da PreviNovartis, superando em quase 3 p.p. seu benchmark.
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RELATORIO PREVI NOVARTIS 18 de novembro de 2016

7- Performance “Perfil Super Conservador”

Nov-15 Dec-15 Jan-16 Feb-16 Mar-16 Apr-16  May-16  Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 YTD Last12m  Last 24m
Fixed Income: IMA-S
BNP Paribas 0,95% 1,26% 1,06% 088% 1,05% 1,10% 1,13% 1,18% 1,13% 1,23% 1,14% 1,11% 11,58% 14,06%  28,89%
Itad 1,02% 1,16% 1,10% 1,01% 1,20% 1,13% 107% 1,16% 1,13% 1,24% 1,15% 1,04% 11,79% 14,24% 28,87%
Benchmark: IMA-S 1,06% 1,16% 1,05% 098% 1,12% 1,04% 1,10% 1,16% 1,11% 1,21% 1,08% 1,04% 11,45% 13,93% 28,52%
Weighted Performance 0,98% 1,21% 1,08% 094% 1,12% 1,11% 1,10% 1,17% 1,13% 1,24% 1,14% 1,08% 11,68% 14,15% 28,88%
Weighted Benchmark 1,06% 1,16% 1,05% 098% 1,12% 1,04% 1,10% 1,16% 1,11% 1,21% 1,08% 1,04% 11,45% 1393% 28,52%
359 Cumulative Performance vs. Benchmark
0 -
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RELATORIO PREVI NOVARTIS 18 de novembro de 2016

8- Performance “Perfil Conservador”

Nov-15 Dec-15 Jan-16 Feb-16 Mar-16  Apr-16 May-16  Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 YTD Last12m Last24m
Fixed Income: IMA Composed
Bradesco 087% 127% 236% 166% 290% 2,88% 046% 172% 152% 108% 173% 102% 1872% 2127% 3184%
ftad 084% 1,18% 247% 164% 291% 2,69% 045% 165% 146% 111% 166% 096% 1831% 20,71%  30,65%
CIETEELS 088% 1,19% 243% 158% 2,80% 259% 050% 161% 144% 105% 157% 000% 17.87% 2029%  31,41%
IMA composite 2
Hedge Funds
ARX 078% 014% 150% 032% 227% 261% - - - - - - 6,84%  7,83%  20,74%
BBM 166% 088% 097% 096% -203% 158% 067% 067% 202% 122% 218% 1,66% 1028% 1310%  30,21%
Safra 1,02%  248% 248% 203% 119% 277% 097% 025% 140% 102% 179% 174% 16,75% 20,87% 44,86%
Benchmark: CDI 106% 1,16% 105% 100% 1,16% 105% 1,11% 1,16% 1,11% 121% 1,11% 1,05% 1158% 14,06%  28,63%
Long & Short
BNP Paribas 062% 192% 020% 115% -043% 206% 132% 064% 241% 162% 132% 291% 1395% 1686%  27,28%
Oceana 015% 1,18% 096% 160% 248% 182% 1,89% 153% 092% 177% 141% 149% 17,03% 1859%  31,16%
Santander 079% 1,19% 173% -018% 092% 143% 148% 115% 181% 311% 147% 1,09% 1491% 17,20% 3157%
Benchmark: CDI 106% 1,16% 105% 100% 116% 105% 111% 1,16% 111% 121% 111% 1,05% 1158% 14,06%  28,63%
Weighted Performance 085% 123% 233% 161% 2,79% 274% 049% 163% 150% 1,12% 169% 102% 1827% 2075% 31,23%
Weighted Benchmark 2 101% 1,03% 235% 155% 270% 249% 054% 158% 142% 106% 155% 091% 17,33% 19,74%  29,73%

* IMA-Composite (20% IMA-S + 14,4% IRF-M1 + 25,6% IRF-M1+ + 30% IMA-B5 + 10% IMA-B5+) since January 2015. Previous benchmark was IMA-G ex-C

35% Cumulative Performance vs. Benchmark
Conservative
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RELATORIO PREVI NOVARTIS 18 de novembro de 2016

9- Performance “Perfil Moderado”

Nov-15  Dec-15  Jan-16  Feb-16  Mar-16  Apr-16 May-16  Jun-16  Jul-l6  Aug-16  Sep-16  Oct-16 YID  Lasti2m  Last24m
Fixed Income: IMA Composed

Bradesco 087% 127% 236% 166% 290% 2.88% 046% 172% 152% 108% 1,73% 102% 1872% 2127%  3184%
Itat 084%  118% 247% 164% 291% 269% 045% 165% 146% 1,11% 166% 096% 1831% 20,71%  30,65%
ESTEAIELS 088% 119% 243% 158% 280% 25% 050% 161% 144% 105% 157% 090% 17,87% 20,29%  31,41%
IMA composite 2

Hedge Funds

ARX 078% 014% 150% 032% 227% 08% - 5 5 = 5 5 505%  603%  18,72%
BBM 166% 088% 097% 096% -2,03% 158% 067% 067% 202% 122% 2,18% 166% 10,28% 13,10% 30,21%
Safra 1,02%  2,48% 2,48% 2,03% 1,19% 2,77% 097% 025% 140% 102%  1,79% = 174% 16,75% 20,87%  44,86%
Benchmark: CDI 106%  1,16% 1,05% 1,00% 1,16% 105% 111% 1.16% 111% 1.21% 111% 105% 11,58% 14.06% 28,63%
Long & Short

BNP Paribas 062% 192% 020% 1,15% -043% 206% 132% 064% 241% 162% 1,32% 291% 1395% 1686%  27,28%
Oceana 015%  118% 096% 1,60% 248% 1,82% 189% 153% 092% 177% 141% 149% 17,03% 1859%  31,16%
Santander 079% 119% 173% -0,18% 092% 143% 148% 1,15% 181% 311% 147% 109% 1491% 17,20% 3157%
Benchmark: CDI 1,06% 1,16% 105% 100% 1,16% 105% 1,11% 116% 111% 121% 111% 105% 11,58% 14,06% 28,63%
Equities: IBrX

Bradesco 1,66% -377% -461% 475% 11,79% 7,05% -9,71% 494% 1238% 011% 003% 1153% 42,20% 34,558% -517%
Oceana 2,02% -185% -546% 623% 14,56% 663% -447% 559% 998% 121% 063% 893% 51,00% 4520%  2657%
Benchmark: IBrX 1,66% -3,79% -625% 529% 1541% 7,14% -941% 648% 1131% 112%  060% 10,75% 47,66% 39,71%  19,02%
Equities: Dividends

BTG Pactual 1,59% -2,05% -106% - = = 5 5 5 = 2 5 -1,06%  -4,64%  -4,93%
Vinci Partners 047% -155% 075% 0,77% 850% 619% -257% 234% 7,47% 060% 003% 4,56% 31,89% 29,23%  30,03%
Benchmark: IDIV. 760% -375% -953% 813% 20,60% 12,39% -11,84% 7,69% 12,71% 188% -027% 14,87% 6558% 47,26%  4,03%
Equities: Value & Growth

BRZ 073% 018% -119% 2,76% 652% 4,34% -2,89% 277% 85% 054% 047% 10,36% 36,34% 37,59%  27,01%
Pollux 003% -115% -1,09% 2,69% 429% 540% -4,65% 6,10% 12,81% 1,14% -1,04% 11,60% 42,32% 40,72% 38,49%
Vinci Partners 319% -057% -026% 231% 544% 505% -383% 1,70% 5 = 5 - 1054% 1342%  10,02%
BNP Paribas - - - - - - - - - - 021% 377% 355% 355%  3,55%
BR Plural - - - - - - - - - - 1,78% 1355% 11,52% 11,52%  11,52%
Benchmark: IBrX 1,66% -3,79% -625% 529% 1541% 7,14% -941% 648% 11,31% 112% = 060% 10,75% 47,66% 39,71%  19,02%
Equities: Offshore

FoF tati 045%  028% -621% -0,82% -384% -308% 616% -1346% 520% 058%  009% -293% -1812% -17,53% -1,17%
BlackRock - - - - - - - - 382% -027% 017% -326% 033% 033%  0,33%
Benchmark:

-0,889 -0,48% - % -251% - % -1,709 % - 0 9 -0,099 0 -3.98% - % - 0 0
MSCI World (BRL) 0,88% -048% -2,73% -251% -4,74% -1,70% 4,42% -11,86% 5,09% 0,09%  0,54% 3,98% -17,16% -18,28% 28,84%

Weighted Performance 050%  052% 1,09% 198% 4,09% 3,16% -0,12% 1,58% 2,91%  1,05% 1,43%  1,95% 18,49% 20,19%  26,40%

Weighted Benchmark 2 0,08% -0,07% 0,25% 2,26% 5,28% 3,54% -0,90% 2,00% 3,05% 1,05% 137%  2,12% 21,75% 21,76%  26,45%

* IMA-Composite (20% IMA-S + 14,4% IRF-M1 + 25,6% IRF-M1+ + 30% IMA-B5 + 10% IMA-B5+) since January 2015. Previous benchmark was IMA-G ex-C

30% Cumulative Performance vs. Benchmark
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RELATORIO PREVI NOVARTIS 18 de novembro de 2016

10- Performance “Perfil Agressivo”

Nov-15 Dec-15 Jan-16 Feb-16 Mar-16 Apr-16  May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 YTD Last12m  Last 24m
Fixed Income: IMA Composed
Bradesco 0,87% 127% 236% 166% 290% 2,88% 046% 1,72% 1,52% 1,08% 1,73% 1,02% 18,72% 21,27%  31,84%
Itat 0,84% 1,18% 247% 164% 291% 2,69% 045% 1,65% @ 1,46% 1,11% 1,66% 0,96% 18,31% 20,71% 30,65%
ECIENIELS 088% 119% 243% 158% 280% 259% 050% 161% 144% 105% 157% 090% 17,87% 2029%  3141%
IMA composite 2
Hedge Funds
ARX 0,78% 0,14% 150% 0,32% 2,27% 0,89% - - - - - - 5,05% 6,03%  18,72%
BBM - - - - - 1,17% 0,67% 0,67% 2,02% 1,22% 2,18% 1,66%  9,98% 9,98% 9,98%
Benchmark: CDI 1,06% 1,16% 1,05% 1,00% 116% 1,05% 1,11% 116% 1,11% 121% 111% 1,05% 11,58% 14,06% 28,63%
Long & Short
BNP Paribas 0,62% 192% 020% 1,15% -0,43% 1,57% - - - - - - 2,50% 512%  14,49%
Oceana 0,15% 1,18% 096% 1,60% 2,48% 1,25% - - - - - - 6,42% 7,84%  19,27%
Santander 0,79% 1,19% 1,73% -0,18% 0,92% 1,43% 1,48% 1,15% 1,81% 3,11% 1,47% 1,09% 1491% 17,20% 31,57%
Benchmark: CDI 1,06% 1,16% 1,05% 1,00 116% 1,05% 1,11% 116% 1,11% 1,21% 1,11% 1,05% 11,58% 14,06% 28,63%
Equities: IBrX
Bradesco -1,66% -3,77% -4,61% 4,75% 11,79% 7,05% -9,71% 4,94% 1238% 0,11% 0,03% 11,53% 42,20% 34,58%  3,83%
Oceana -2,02% -1,85% -5,46% 6,23% 1456% 6,63% -447% 559%  9,98% 1,21% 0,63% 8,93% 51,00% 4520% 26,57%
Benchmark: IBrX -1,66% -3,79% -625% 529% 1541% 7,14% -941% 648% 11,31% 1,12% 0,60% 10,75% 47,66% 39,71%  19,02%
Equities: Dividends
BTG Pactual -1,59% -2,05% -1,06% - - - - - - - - - -1,06%  -4,64%  -4,93%
Vinci Partners -047% -155% 0,75% 0,77% 850% 6,19% -257% 2,34% 7,47% 0,60% 0,03% 456% 31,89% 29,23% 30,03%
Benchmark: IDIV -7,60% -3,75% -953% 8,13% 20,60% 12,39% -11,84% 7,69% 12,71% 1,88% -0,27% 14,87% 6558% 47,26%  4,03%
Equities: Value & Growth
BRZ 0,73% 018% -119% 276% 6,52% 4,34% -289% 2,77% 85% 054% 047% 10,36% 36,34% 37,59% 27,01%
Pollux 0,03% -1,15% -1,09% 2,69% 4,29% 540% -465% 6,10% 12,81% 1,14% -1,04% 11,60% 42,32% 40,72%  38,49%
Vinci Partners 319% -057% -0,26% 231% 544% 5,05% -3,83% - - - - - - - -
Benchmark: IBrX -1,66% -3,79% -6,25% 529% 1541% 7,14% -941% 6,48% 11,31% 1,12% 0,60% 10,75% 47,66% 39,71% 19,02%
Equities: Offshore
FoF Itat - - - - - - - - 2,27% 0,58% 0,09% -2,93% -0,07% -0,07% -0,07%
Benchmark:

-0.88% -048% -2.73% -251% -4.74% -1.709 % - 0 9 -0,099 9 -3.98% - % - 9 0
MSCI World (BRL) 0,88% -048% -2,73% -251% -4,74% -1,70% 4,42% -11,86% 5,09% -0,09% 054% -398% -17,16% -18,28% 28,84%

Weighted Performance 028% 014% 063% 233% 520% 3,60% -1,04% 233% 392% 101% 118% 2,85% 22,17% 23,16% 26,76%

Weighted Benchmark 2 -0,37% -0,63% -0,75% 2,80% 6,98% 4,17% -2,44% 290% 434% 1,07% 1,19% 3,0% 2556% 24,31% 23,47%

* IMA-Composite (20% IMA-S + 14,4% IRF-M1 + 25,6% IRF-M1+ + 30% IMA-B5 + 10% IMA-B5+) since January 2015. Previous benchmark was IMA-G ex-C
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